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2 HQVLQR VXSHULRU DV OLo}HV GHULYDGDV GD H[SHULrQFLD HP TXH ¿




VHU GDGR D XPDPDLRU GLIHUHQFLDomR GDV LQVWLWXLo}HV GH HGXFDomR
VXSHULRUS~EOLFDVHSULYDGDVHRLPSXOVRTXHRVJRYHUQRVGHYHP
















S~EOLFDV (YLGHQWHPHQWH HVWD H[SDQVmR GDV ,(6 p DFRPSDQKDGD
SHORDXPHQWRGDVPDWUtFXODVSRUIRUoDGHSUHVV}HVGRPHUFDGRGH
WUDEDOKR TXH H[LJH PDLRU HVFRODULGDGH GDV SHVVRDV HPERUD QHP











RIHUHFHPXPDYDULHGDGH GH FXUVRV FRPRRV VHTXHQFLDLV GH SyV
JUDGXDomRODWRVHQVXVHPDH[LJrQFLDGDPDQXWHQomRGHFXUVRVGH
JUDGXDomRHDWpIUDQTXLDVTXHVHWRUQDPFRPXQVVHJXQGRDOyJLFD
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(VVDV IRUPDV GH UHJXODomR GH UHFXUVRV GHVWLQDGRV SULRUL
WDULDPHQWH SDUD RV SURIHVVRUHV GD HGXFDomR EiVLFD DR SURSLFLDU
FRQGLo}HV SDUD D IRUPDomR HPQtYHO VXSHULRU GHVVHV SUR¿VVLRQDLV
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GLUHFLRQDGRV SDUD D IRUPDomR GRFHQWH p QR QRYRPLOrQLR TXH VH












WR GLIHUHQFLDGRGDTXHOH GHIHQGLGRQRVPRYLPHQWRV KLVWyULFRV GRV
HGXFDGRUHVFRPRIULVRX6DYLDQL&RPRQRVOHPEUD)UHLWDV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D H[SDQVmR VHP FRQWUROH GRV&XUVRV1RUPDLV 6XSHULRUHV H 3HGD
JRJLD DOpP GH FXUVRV GH OLFHQFLDWXUD ORJR DSyV D SURPXOJDomR
GD/'%HVRERUHVSDOGRGHVVDOHLGHVHQYROYLGRVHPVXDPDLRULD
HP LQVWLWXLo}HV SULYDGDV QmR VH IH] DFRPSDQKDU SRU XPD IRUPD
omRGHTXDOLGDGHSHORGHVFRPSURPLVVRGRPLQDQWHHPTXDVHWRGDV








2 GLVFXUVR GD TXDOLGDGH GD HGXFDomR EiVLFD VH FRQ¿JXUD
SRLV FRPRD OyJLFD D HQFDPLQKDU DV Do}HVGR0(&HPSURFHVVR
GHVGHDSURPXOJDomRGD/'%HGHPRGRPDLVYLJRURVRQRGHFXU
VR GHVWH VpFXOR SDUD HQIUHQWDU R JUDYH SUREOHPD GD IRUPDomR GH
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H[FOXVLYDPHQWHSDUD D IRUPDomR LQLFLDO D GLVWkQFLDGHSURIHVVRUHV
HP VHUYLoR RSHUDFLRQDOL]DGR HP LQVWLWXLo}HV S~EOLFDV H SULYDGDV
FRPUHFXUVRVGR)XQGR1DFLRQDOGH'HVHQYROYLPHQWRGD(GXFDomR
)1'(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SURFHVVR GH HVFRODUL]DomR SRUWDGRUHV GH ³>@ VDEHUHV VRFLDOPHQ
WHFRQVWUXtGRVQDSUiWLFDFRPXQLWiULD´)5(,5(S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SURIHVVRUHV GHVVHV HVWDEHOHFLPHQWRV S~EOLFRV DWHQGLDP HVWXGDQWHV
GDFODVVHPpGLDFXMRFDSLWDOFXOWXUDOHUDGHFHUWDIRUPDFRPSDWtYHO
FRPRVUHIHUHQFLDLVYHLFXODGRVQRVVHXVSURFHVVRVIRUPDWLYRV

















































































































$V FRQFHSo}HV TXH HPEDVDP DV GHWHUPLQDo}HV OHJDLV VR
EUHWXGR DV GLVFXVV}HV FRQWLGDV QRV SDUHFHUHV HPLWLGRV SHOR&1(






































&DEH GHVWDFDU TXH DV WUrV ,QVWLWXLo}HV 3~EOLFDV GH (QVLQR
6XSHULRU GR0DUDQKmR YLDELOL]DUDP RV FXUVRV RIHUHFLGRVPHGLDQ
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PRYHU D IRUPDomRGH SURIHVVRUHV GDV UHGHV S~EOLFDV GH HGXFDomR
EiVLFD)RUPDomRHVVDDFDUJRGDV,QVWLWXLo}HV3~EOLFDVGH(GXFDomR
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GHHQR0DUDQKmRGH"6HUiTXHSURSRVWDVDSUHVHQWDGDV
DSDUWLU GHXP WUDoDGR LGHDOL]DGR VREDVYLVWDVGR0(&HDFHLWDV















HQWUH YDORUHV DWLWXGHV H FRPSRUWDPHQWRV TXH FLUFXODPQRVPHLRV
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3UHRFXSDQRV SRLV R SURFHVVR GHVHQFDGHDGR LQVWLWXFLRQDO
PHQWHSyV/'%SDUDRFXPSULPHQWRGRVDVSHFWRVOHJDLVGHPRGR





GDVPDWUtFXODV RIHUHFLGDV SHODV ,3(6 HP FXUVRV GH OLFHQFLDWXUD H



















EiVLFD D ¿P GH DWHQGHU DR SULQFtSLR FRQVWLWXFLRQDO LQGLVFXWLYHO




















SUHFiULD IRUPDomR HVFRODU EiVLFD DFRPSDQKDGD GH SURSRVWD ³>@
SDUDXPDSUHSDUDomRSUpYLDTXHRSRUWXQL]HRHQVLQRDSUHQGL]DJHP






TXDOLGDGH GD HGXFDomR EiVLFD DR LQYHVWLU QD IRUPDomR GH SURIHV
VRUHVDo}HVGHVVHTXLODWHPHUHFHPVHUFRQVLGHUDGDVSRLVRLQYHV
WLPHQWR QD IRUPDomR GRFHQWH HP FXUVRV GH OLFHQFLDWXUD RIHUHFLGD
KiTXH LUDOpPGD WLWXODomRGHPRGRD WRUQDUVHXPLQYHVWLPHQWR













































OR GHPRGRD VHU UHFRQVWUXtGR WHQGRFRPRSULPHLUD¿QDOLGDGH D
IRUPDomR³>@GRKXPDQRQRKRPHP´
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%UDVLOHPSUHHQGHPUHIRUPDVGHDOFDQFHVyFLRSROtWLFRHFRQ{PLFRSULQFLSDOPHQWHSDUD
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